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2024 FHILEBFERE—RRE (ZZ2tH)
EHREmRE
sk HEERSE  WEAH

2024 FtE BN B E — RS (ZH)
2024 FtEHBUFBRE — S (=8)
2024 FtHBUS BB — S (TH)
2024 FtEHBUFBRE — KBS (B8)
2024 S tEBUN BB — RS (7SH)
2024 FtEBUN B — RS (tH)

AAA 2024/5/24 KRR Bi— BEM

EEHER TERAER
WAL TRKIRE DI, EREPHHEN 1. ERESER
RLERZ p— — eds RE (%) &%
ML AR R BETF2ENE, BRT AL, p— - -
EHLT. Mk, EH. EE. BAMEERE bR R E ; :
FEERIRKYTALER, BRI GDP #5% 20% 14.0
WAt E MBI SRR A%, BFESRE AtJ GDP 30% 24.0
WF2E EHKE, BEIEMBEZERBRE R AEFRE A 55% 550
ZHo

N—— B A G EE 15% 12.0

. AT SE
a2 BRF RS 15% 15.0
MRS AE 15% 9.0
ﬁﬁﬁﬁ&%ﬁl‘ﬁ Zkﬂil:ﬁﬂf#,ﬁﬂﬁﬁ@?ﬁ 1.2 B ES R _ =Ry
F.3FSFETERI0OFE, HRILITHE RE R R -
3% 9.78 255 32931255 10.39 {75%. 5 EIRAE - — 1
29.81 1275« 4126 Z7ER 39.05127%, &it%  ABER x
fr163.22427t AMAIEERR (BCA) aaa
EARMNBIR: 10 FHES NS ENERX,
B4 4= AAA

HEHGEYNIESEMNE—R; BHHESSE PR
HI— R AR SNER ST IR IR T 4R 0

E RETRERBENESHIIRRERHERBIRTITE, TRSITARLBEERFEEZR

PRI

ARREWINA, Bitd TUEMER, LFMVBENRE, BFHRSNRSETE; AftfsEREeMARILE—K&
AHMHEERE, —MAHMERANARGESHNRERERS. BN, RAESWTE, HItEBUREESRAGEETHENE,
BN RS IR R BN 5 ZKEHRFIZ K. L8010, MItE ARBUFEERSHENRRE, AHHRSIEREENNE
R
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Mk EE B

=] Bl HEE IEE RHE FEE A
GDP B8 ({Z7t) 55803.6 50012.9 32200.1 47050.6 25698.2 59132.4
GDP ##i® (%) 6.0 4.6 4.1 58 5.0 4.1
—RAHEWA (Z7T) 3692.3 3360.5 3059.6 3939.0 34791 4512.0
LERHBIRA (1Z7T) 4897.8 5072.7 - 4407.2 - -
BUFEELBA (Z7T) 2884.8 2621.9 2114.6 2305.3 - 1935.9
WHBFHRS RS (1Z7T) 15625.7 18216.3 - 15713.4 - 17892.8

E RPEERFHTN 2023 F, HERAZEORIT LM FURERSE . MERESTIERSAFELY, 7 7 ARRBEE, RHeHER.

ERIER B KGR

MILE LK EWBEENR (B 27T, %) FEBIRMIEIR
60000 20 bif= 2021 4 2022 4 2023 4F
40000 l I o BEEFBE (Z7) 50012.94 53734.92 55803.63
20000 ] BFUKE (%) 12.9 43 60
’ 202145k 2022; 2023; 0 AWK AEF~RE (T) 86416 92059 95489*
LRSS R R e —RARTERA (25D 308332 38113 369226
ML B RS RERBIFRESE (af: 725w, %) Hef: BB (1Z7T) 2559.68 2411.64 2672.62
20000 50 EHHBIBA (27 3843.83 4450.62 4897.80
e 0 HAFEESEA (Z7) 3912.90 2870.84 288477
1:222 I I I HEBRRSRM (2T 11932.22 13900.11 15625.70
0 BUSRSEE (%) 108.08 131.10 136.17
20214 20224 K 2023 R

-nmmmf S — BRHEEE BRRIE: ARSI AR MBURHE R MWBRERITER. KHFLSE, 5 7 hEHE.

e
B tESFSERTEERNY, B TFEEN TR, BRTURE. AltI. Mk EA. BE. BOEE
RFEEARKNILGR, SFLARRE;

B LRV BIMANRE K, FERBFRANMEN LRI, MBS HRE;

B AMBRSRAREPARILE —RLAAMEEE, —RLOAMEUANERBSZNRERZERS.

%3
B OEEVBA RS ERSHBFEESBRAZ R ES L T NS SESFRENZBUMEE —EFHEN;
B O EE BN RS IR ERIEIE K, BUFHRSRKERFRTT.
FRRZ
T AL F MY BIARRELE K, BRHRFLTEER, HRREARE.
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#AE 2401/24 #-EfR 01 B —. BEM (RTFLOO1202208) »
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EAHER

AR T KTIRIE PR, RBE5LYEEE, ATMAILTSERT. RALEE, &
MAAETSHEE. TAGHS, tHSAEEHES, 2EREFTHRHFLERZ—.

B E 2023 FR, MHALE TE 12 Mg 1 MEEM 103 M EFITHRK (39 PHEKXK.
26 NEFH. 35 NEL 2PEEBE. 1 IMTMK) , ES2ARNT, £ER 18.59 AEH AR,
HEREETERN 1.94%. #8ZE 2022 FR, HIEEEFAORN 5844 H A, HAEEEAD
} 3779 FA, WEHELRHK 64.67%.

2023 4F, A& LXK A4 7= Sl 55803.63 27T, BELIEK 6.0%; —fRAETREUYAN'H
3692.26 (7T, BILEIEK 12.5%; BFMHEESKA (RSB H 288477 Z7t; LHHBIK
N*H 4897.801278; —MAHRE N 9295.79 27T, RELEK 7.8%.

B E 2023 R, MALBBFRSREN 15625.72 27T, Hp—MHREH 5647.09 27T,
LIES 9 9978.63 17T

BERALERAEAR
R

2024 FALABUTBRE — K&z (ZT2EEH) (UUTER ‘A6 ) HRILTHIER
73163.22427t, @FARKAEEFRREMR. AAGSIREE 1 F. 2F. SF.5F. 7
FRN0F, HRILTREDH R 9.78 27T 3293127t~ 10.39 {27t 29.81 {27t 41.26 1
TR 39.05127t. 10 FHGHABFFNE—R, ERBFFHAEENE—R RSN
FE—RMER. AMBRSFRITREVEAEEEBRTERSTHMLSRZZMGETE EH

i

Bk AHESFER (Bfu: Bx. §F)

BB RITHE  RITHIR HEHAR BALGR
2024 FH LS BUN B A — RS (CH) 97829 1 5K FE—IRIMEIE AR
2024 FH LS BUNBRE— RS (23 329289 2 5K FE—IRMEIE AR
2024 FH LS BUN BB A — RS (HD) 103918 3 5K FH—IRMEIE AR
2024 FH LS BUN BB A — RS (AH) 298055 S FF—K FER—IRMEIE A
2024 FH LS BUN BB A — RS () 412559 7 SF—K FER—IRMEIE A
2024 FH LS BUN BB E— RS (tH) 390506 10 B¥F—R  BHRMEER

it 1632156 - -
BRBRIE: WALEMET, RHSHRE

HILEARBNERAMFSAEENRENABILE —RAHXMEEE.
BRESHE
FFEFSERASAEFLTER.

" INEAFBIRAE, AXMBK A EEOR.
? LR B A=RE A+ — IR B AT+ T TR SIS .
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BkR2 AitEFEEREASHEER (Bf: )

AR TR BFR PEEEBHARS B FR
2024 FHILEBUFBRLE — MRS 2021 FHItE BN BB E —R GRS (K8 7087
(ZH9) 2017 FifitEa BN —RRs (Z80) 90742
2022 FfIt A BN BB R —Rms (+—H) 1975
2024 FHILE BN BRLE — MRS 2021 FHItEA BN BB E —R GRS (K8 1778
(=5 2017 FifitEa BN —RRs (Z8)) 220536
2019 FifitE BN — R Rs (L) 105000
2017 It EBUN E [ H L TBUN — s (ZH1) 9768
2022 FfIt A BN BB R — RS (A 336
T 2022 FfItE BN B S — MR iRs (T—H) 3674
(Pugg) ) 2021 Rt B BUN B S —R RS (7E) 7236
2017 B BN —R RS (Z8) 72944
2022 Rt B BN BRE —RHES (T ZH) 5594
2019 B BN —RHES (NUE) 4366
2017 FHAL B BT E B R A TBF— 5% (Z80) 19451
2021 Rt B BN B E —R GRS (Z8) 25723
2022 FHt B BN B S —R RS (RE) 7290
T 2022 ﬂiiﬁﬁit%‘ﬁﬁ%ﬁﬁ%’ﬁ—ﬁ&ﬁ# (+—59) 21691
(F2) ) 2021 LB BUS B E —R 5SS (7<E) 7536
2022 LB BN B E —R RS (T75H) 1806
2017 B BN —R RS (Z8) 141154
2019 FHdtE BN —RHES (LE) 68306
2022 FfIt A BN BB — s (Z+ZH) 5098
2017 It EBUN E [[RH L TBUN —#& s (ZH)) 144260
2021 FItE BB A —RRE (Z8) 88960
2024 FEHE L TR I A — R 2022 FfIt A BN BB A —RRE (A 6037
(5<20) ) 2022 FfIt A BN BB R —Rms (+—H) 4090
2022 FfIt A BN BT — MRS (7<) 5274
2019 FifitE BN — R Rs (L) 148746
2022 FfIt A BN BB — K HRs (Z+Z2H) 15192
2022 it E BN —R&Rs (—8) 2092
2017 I EBUN E [[RH L TBUN — s (ZH) 57659
2021 FItE BN BB E—RRE (Z8) 66472
2022 FHItE BN B E — KRS (B 8393
2024 FHIIL B BUFBRE —RIRS 2022 Rt B BN B E —RHES (T—H) 6911
(£ 2021 LB BN B S —R RS (7<E) 5663
2022 LB BUN BB E —RHES (T75H) 840
2017 FHALE BN —MBis (=H) 151220
2019 FHtE BN —RHGS (LE) 90848
2022 Rt B BN BB E —R GRS (Z+28) 408
&1t - 1632156
BRRIR: WALEMEBUT, AL SWEE
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RMEFFMBUERIE
—SEAFIEATE, BEKBEEIBZ NN ENERTIERRA

2024 7 —F [ GDP FLLHEK 5.3%, MESFEENBEN 5.2%, WEFHFE FHa”
BUS TIEREREN “S0%EAR" MBKER, BUTHHERN. SRNEDIRET=1
—RAIMRE. (PR BERMEE, URERAE R AMILE EHAT A% 20U A
WS, RENBRRESRN, R, —SEERRA (FRRN) RHLEK65%, B
FELEREMB 0.6 MENR, REMKBELNNETRI. “RURSHBRRFIE LA
BRI, SRR KRR, S2FAMEEEEHN, S EREE,
X4 B PR35 AT L E D

—Z[ GDP R K SHMBEHE—E “BE” , §RNIERARLIIN PR M.
—Z5 [ CPI 1 PPI BILLA B0 0.0%F01-2.7%, %X GDP (X 4.2%, HRABA. tlLF
WL EATL. S5, METFEREHRE, —FESHANELE~RIEK, L
AELEAME, URABPREE, KRN FEKORRRRSHERNERRIE,
S2MRME, ETRKERIOAFNESA. BERLERE. HAERRNERESH
HEARAMBEEHBI. 5, B GOP RAFAG, MUNENEFHEERBL “Ht
BRE T, W EREIET T x— .

RERK, “ERBEKERREH— BT, SMRX SR N LKA,
SRR HOGRIES, BN GOP M FHMERRN - FEMSHEFIEEE
fE, —%M GDP FILAEH—HIMRE S4%%EH. EREERDRILOIF. MRL RFHE
FARFR, W31S E0T LR RRIRER, IARERDMNBMET, BRAR— R
Bl R IIB R B LT

2024 F"FERHHABZUBRUEH, HHBCRERFAERRT X, BFEERAERHE,
BUNRFLZTRSRE, BT TFBRNEREH—F MK

—ZEVEARBETBRNER N, EHRFBITARRY, Mt ZFERABREGEAN
28, BBV EECRE 8 FTiREKERNTRETR. A8, &R “BHER S
H—ZEHEERELARDEZE, —FEFBEETRRE, HEEEAEHIRANE
FEtZiE; SR, ZFRELTHFNERESRABAESF—FETRLS, SEEM
FBEREIHELITIREE, —FTETIRLATARSPAERIER, ANSFREM 1 HIZEK
B BRI EZSEARLT XERWEEHAANEEZRILEMETE, BRIPREWERK
RIESRIE KA. &fF, ARMSISHETEREE, SHRERTHELD, BETREME
BERRGHFEME, ERERFMRE—DRETT. FEF, ZEREAR—RNEDNHKEER
BRTRERT, MzEF TITENEAREER, THEFEMBRERERETRESAZE.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 3
Moyt IERTMEARWESHMBZXFLRERPL A 45, 46 47 2 100071 B : hitp://www.dfratings.com

5> 23

Y A



Eﬁﬁ%ﬁ@&ﬂ%mﬁ%ﬁm’&ﬁl TESWETE [2024] 0198 2

HX 5
HX AR
WILERBEPRURNERZERA, BREEFEFE, MEFKRREETHFKME

WALE L FACTRIE P, RBERREHE, ANMNAILBEERT. FRESEE, &
%ﬁ%ﬁ%%ﬁﬁé\iﬁéﬂﬁ IS AREEES, EREPBHRMFLERZ—.
BRATTE, #AEBRA T IR A P OB KR A ZEBEE, RBRARE
%Eo“%ﬁﬁ,ﬂékaf I BB OPE. PR MIRSESFERSEAKK 8 5
EEEHILEEARA; BE 2022 FRFILE 2 BEEREA 304131 2F; SERABERZX
7598 nB. BREETTH, MILERNNRBREAE R % TNk BAKE. Bak. Xk,
Bl K. ERSBICAFIRES, MItasSRMAZR 7 AR REWH. XOW%A
ROMBERER, TESREBRER 8% PESEK. XT5%. BRAZEZTL. XN
Prokes. EZFHPREkEE . RRIMPRERE RALBIBFRARR S, BE 2022 K, MitasH%ERZE
2056 B, BEEE 9 . KEFE, HKI. SRS KSR KEE M b & S ik
BRRRBPREEEREMA. MEHE, RUXKAERFIZEEFMRMERK. ERTE
mhﬁ%% S, BEETANGZ—; 1A, BitEC R ANRMVGTEEEES = RkERF
Mz TRAXENE . BieFRITN7 . MRRLTFHG. HERSLTH RN DTS S.

Ex3 WALEXAE

HBN

P ® ;wv\ | A=)
- il
FaR
D
. o =
#1s i
N i

BRRIR: AFER, RITSWERE

WERETE, BALEERI 150 MM (RELFH) , HPEEMRREEEN # 91
D, 2AEEECKI 173 DT MM ER 162 M FEY 86.7%H 56.2%. IFHSIEH =,
KA. B R #. BRA. ABTA. BRKE. RIS M FRRMERESE L
", . 2. . mEAEY . BARKE. ERA. KA. ABRNERAMSEY =RIEHEE
ExEwE7.

oBEREE, BALEEARG L. HRE. KIZIRFRIERRENN SA RiRiFRK
7R, 5 EBE T KFEBRGE, RRTIIKE. KIIKRZBERKREAE,
EEKRFRFESEFE,; RIE 2021 FFILEKFREAHRY , MILBKEBREE 1188.82123773
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X, BF£E% 9 L.
BFREE
R, MILEEFEERFEK, HRIFESENY, 2FLHRA

HER, HILEEFRERFEK, KFBREAEEN. 2021 £~2023 F, #it& 57
SCHUH X A 72 B 50012.94 7. 58.53734.92 {2 7t F1 55803.63 {27t , B EE 4 B K 12.9%.4.3%
N 6.0%. 2023 £, MALEEFEBEER2E 3 MERITERXFHEE 7 1, EHBHK 6 ME
BITHX PHEREE 2 . HF=lE, 2023 &, #dtEE—r= L iBin{E 5073.38 12T, B
41%; = liEin{g 20215.50 27T, EHEK 4.9%; F=r=iEmE 30514.74 2T, [E
Erig 7.0%.

E&k 4 MWILETBELFIERENLEER (8 27T %)

20235 17N & CDP R IZIR B 5

GDP —— GDP1i8j

70000.00 7.0
60000.00 6.0
50000.00 5.0
40000.00 40
30000.00 3.0
20000.00 2.0
10000.00 1.0

0.00 0.0

LFEE  AEE  MEd ZEE IRdE i

_ 2021 4 2022 2023 £
o & i & ik & b
WXEFRE 50012.94 12.9 53734.92 4.3 55803.63 6.0
E—relEmE 4661.67 11.1 4986.72 3.8 5073.38 4.1
FE = EmE 18952.90 13.6 21240.61 6.6 20215.50 4.9
FE== A EmE 26398.37 12.6 27507.59 2.7 30514.74 7.0

BRRIR: MdtE 2021 £~2022 FEREFEHSRRAEIT AR 2023 FHILHLFEBTHERL, FHEHER

R’E. HBEMHEO
BRERMILEEFEKNERRNN; BERFEINRIHRZERTBRNEBSIE, M
SR — P R BEENEMRE. NARESIBRE, BN FERERR
BEREZRMPILEEFIEKMEER . 2021 F£~2023 F, HHtEEER=IREERFH
K, BIEERTRE. B8, MREFEE, BItEFEWRE. BMRERERE&FL
RELEEIRAK; B, 2022 FR0k, ZEMATIZTERW, B AL REEERBRAX,
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2023 FIEEFE A RE.

EYIDSZE, 2023 FHItEEER~REFLLLIEK 5.0%, HPEMRERARLIEGK
6.4%, FIEWIRFBELILK 6.7%, BEHFFELRER BFHFTHRRZMEE L TR 3.5%. &
AIMB#ERFGE, 2023 FHdtEH SHHBBAMBER, THIBREM 15.5Zx, HRXEET+
2Tl £ 1207 4>, FEEEK 0.8%. HHEREFENNRLHEHRLEXRTIEREHIE, M
IRt E R — PR EENEMRE. MUBRSIRWE, FHEPLERATR, #NEFS
FRELRRE.

B&RS MALERFMKREFHER (B %)

i =] 2021 s 2022 £ 185% 2023 15k
B E R =R 20.4 15.0 5.0
B RHE 19.8 24.3 9.9
Hep: TU#g% 19.7 24.2 10.0
B=r= I "HE 19.9 9.8 2.6
BRI R 9.9 15.9 6.4
s IR 18.9 23.2 6.7
B = & 1R 5 25.2 0.8 3.5

FRBRIE: WILERITRR, RASWER

WAL HRREFRIKINE NI, MRS BTRFRK

WAL BRI BRI AR EFEWRR, T 24 EEERL. #HESEL.
SO BB S T BB, SRR ST KN EER N, BT THIE R
MER. 2021 £~2023 F, MAAHSHBLDERA. BRANTIREAEFEK.

Bk 6 WALEHBLIH OMAXEFFER (B 25T %)

_ 2021 4 2022 £ 2023 4
o &% e &% 1w & e
HSHBERTEST 21561.37 19.9 22164.80 2.8 24041.89 8.5
BERAYIZERIA 30829 10.6 32914 6.8 35146 6.8
BRAYHEEH 23846 23.9 24828 4.1 - .
B O 25 5374.40 248 6170.80 14.9 6449.70 5.8

BRSRIR: MILEEREFSHSLZRAT AR MILBLFETHER. FITARRRITFES, &7 7 RRARDEE, £he
IR

EFR, BEEXNIMNFBUKENRETRT, SAtadd 0 SRFEK. 2021 £~2023 £,
HAEESNR L OB D B B LK 24.8% 14.9%F 5.8%, WRGMNE. HREMAHR
RHHERA 20 RFLK, HILEIIESNRENI R BERT BEMS, MILEINEEED
BAER, (FAEEE - XIMRTENRELWIIINANRERKLZETEEER, RAHKHER
AET, MILEERZGERNER (HK) #2204, TERZFUFEERE. £E. KH.
HAF.

2023 5, MAtEHEOSHAESEERTHARE 154, L EFRA 24u; #EARSE
R EOEE. #OERST2EFHKE. B, Bt EHE OX5MINE Il 55
8000 %, bt L5438 895 R By, R E kB [ 4428.7 {2 7T, GMAL S HEH O S8 68.7%,
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it EETEEXTNEEMESXELERT O A RE 45, 460 47 [ 100071 BM: http://www.dfratings.com
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EEREFRAT 57 PESR, MalHHOSEIEK 2.6 MTESR.

HMALEEE OERTHRFRERK, IXTHLRRELREF. 2023 F, WitEaNaiEsxE
EH. BB AR PEEFBMXEANERTZRITEL ORS8N 2277.7 (25T, GdtEth
OS8R 35.3%; XfAEM. ENEFMBETFFFT KT GHE OS5 5)7 404.9 27T 271.7 12T
#1309 27T, WEGHEY 10%; X3¢ “—H—% ERPEEOEHA 3090.2127xT, Gt
BHEH O SR 47.9%, EER 2013 F8FH 9.1 PEIR.

| 1 )

WAEE T EMER, BRTLUSE. BHLI. Wk EX. BE. BORREFE
BARKNIWGER, HENMTERRSHXELIF#HNFELER; Bitd AR
Ml AR R E == X 2K ST ER

MPENERE, BBAEE =R H 2021 449 9.3: 37.9: 52.8 1% 5 2023 £y 9.1:
362: 547, $T. SFEUXAHENTHREFOER, FUEHTERE.

BER, WA EHEEN TR, BRTWAE. Tl %, ES. M. &
NEBRAFEENRENTLER, BN, MILARET —OHBIR °, HNITEUL
PAE. WRSEEL. FREBRA. BEHE. RE. HF. EW. BE. FORSH
PR MRS AR R RIS SHN USRS B R R, 2021 F~2023 %%, )
AL IS E TSRS 510 14.8%. 7.0%F 5.6%. WAL EFURIEN 5 U T 5,
BENRE. RITAEE, MBERKER, RARNRBUCREAT, HELONLE =1L
ROMBFZHMFA. S UFE, BIAEN S RESARET LR, EhEin
‘RETEAEFUER | BRTUERAE. L. BRER. BN, SHENAELY
REMALEF LR, FRDAENEVRDTR, FHEUSE, BLERE WFEH.
MFite. BN BPET SOABANE, EHRE HTREN HREMFFL
B, BAURELER. FUERSBELHE. 56, ME%E. BPEESESTENLLE
W, FTEHALE P LR R R

ML L SOBIE I LRI 0 (R A3 = P RS R A TR S« 2021 4 ~2023
7, ML = A B 26398.37 (23T, 27507.59 {Z5TRI 3051474 1258, HBIAE
K 12.6%. 27%H07.0%, TEERUHE, BER, MHELBERE (FERREER)
Bk, HFLAE, WCERFAREE, BAHILEE A BB 7R, (5128
—750E; 2023 %, WHLESRIURBIABLY 7000 7, $FEEHIRERE 7 AR

BFIEKES
MR AEMEAE. X8 RESHTHRGHENSE, KIETHHMRIEE. KTEFE

FERRE, BNFRIRENFEVERALR, KORRARRS L, HIEERKREFRRAR
B, S, ‘—ERBIZR NETRRERUEASMEFLRRMHEN

EREEIFTE. PREKELSKRP, Bt RETUENBELZBRAMLE, K

AT EMEREBIREN B FLER, FE BRKISEEFNUFENLRERXEMETFELERELEY, ‘S BBER
BERMEX. IIXFREXZRTER . BREBLRREX.
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AFEH X ERNEYMAREEM, ANFENBRZR. EEN T ERALERTEE
YRR TR EF K GRMNEEMN SR It E N R RIRMEESE, MItEELHAH
MUK EBENEREREI R, KIEFFEERERPE=RAXE, 2PRELALEN ‘=X
fREE" 2 —, MALEEAKTIESKEROE T RICTIHFHTHERERERE “—H. &
H. =R 2R HKISFHELAREFSTETERMN, KIEFHLREREMNHE DI
HNARRH T RHVIE, BItEEF M2 KRESERPI A ERT.

MEFRGE, #ZE 2023 FRMILEMBESFFR 130 fr, G5 985" ik 2 . “2117
bk 7 B, EREOXIEAEEE=ZAZEEP L, ARRFZERMAEBEE T2EAEN, BF
EMREERIE BB AR R RIRHE TR R AT o

HWALBRRENFIE LR AR, RALZRIAKRKRSZ L, FHEFHSLREHREIN. 4
L8 “THOAMK” Pigd, WALEHANEDFEWERFL, BELERFXFL, KET
& S MAZRIAEF . ERA 10 45 FZAMB = BE LK 20 M FZEFEF1L
LB RIETRSS 5 AR, MRMEEIM AR AL EE . BILSHRNBEEARRS LT
2=l &R, ROKREZERX BERZEESHOHBHNE, ERBHEMEN, KNOLKRIAR
TRl EE. FE. BY. SOk BE. KB DUFRKRBEL, AREELFEaNER
BLRIEHEA.

WHRIRTE. MALERMEERUNM LSRR, HERRHAHELERRESHEZE
®, REZERIRFRTEZER, #OIRFREETHNBELZRE. X BHEKEES
H/ O T B KRS T R RE I AT ISR, RAPEUNEESE R eF PO BREHFIE L PO
ERERYURPLOLRERURETRRTARS —ERR; ®BA. HE. M B FBE
W EASER. TEREMROET . REFIEBSHERSHRE, BMHHsITERZHE
%, T ‘“—ERBEIZN NEHERER, NEEEFNNIBIRELSEHR.

R, SARE, BILEEMEVE. 8. RREFTEEAEHEMNY, BNEETHE
HXUERE. KOTEFHEERME, PRENTIEWEAFR, ROLKRIAKKRS L, #itd
RREFREATREL; WIS, “—ERMBIZR MEHERRBREIEHETRREHE
Ho

5
TA B A
HWILEMBIMARBER K, FERTERAMEN LRHBBA, MEBSLHRE
AL MBI AR K, FFERGRAFIEN LRI BN, THESE SRR EFE,

R | OTERE MR RN R R

Pt BRUCTERESKERNKE, £ELLE. 85X EXRNROER, ‘BR SEFRIPEEILFAASHEE;, ‘=R BHEKI=AN
EWE. KTPREMENBGRTE, ‘SR RIERESKIMEMIMBEET.

CH—REERAR ( “KUERHM ) « REHE. IR TREGE. ARE. IRRESMI.

T BREES. SHME. TREIMR. IRGERA. ZEEM. K4S, IRLHE. RN, MRBTRRAERS . SRS

¢ FRURSEAEMBCRE. FAUR. LA BN SIEMX. SRARMSEETRES. SR ES. ETEES. SHFEES. TERE.
RENA. LBERYE. ERBEK. FRER. SHELH. EEME. RERELERS. ALSM. BFEEMR. AVEHRETSEM. HF0E.
P BFER. T—RNA%. BEET. MY 5ERMR. BE2RE.

0 B A =—RR A SETRE A+ ERI B A+TRF RS A, TR IR & 3 R A0 S TUM B AT R £ 02U A .
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ik AERTFEEXMEFESME S XPRFERFH O A FE 45, 46, 47 F 100071 B hitp://www.dfratings.com

‘b’



T 477 G WRIEBA A A TR 24 ) SRS [2024] 0198 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

¥ OOMBERT BOR. B RIHMTHRSENGEREW, WAtE —RAEMBEBRA RN
MESWAERKS); BH, MIEERELBBUTRRAENBBASE, £—ER2EL
ZR T HALENVBUE D .

E&R7 MALEMBUABRRERL (B4 25T, %)

B 2021 £ 2022 £ 2023 £
S| =)7 S| =] £l =)7 8
—RAFETEBRA 3283.32 29.74 3281.13 30.95 3692.26 32.18
Hrp: B 2559.68 77.96 2411.64 73.50 2672.62 72.38
FEBUA 723.64 22.04 869.50 26.50 1019.64 27.62
ERIBIBA 3843.83 34.82 4450.62 41.98 4897.80 42.68
Hrp: BUBORIE 344.04 8.95 344.04 7.73 344.00 7.02
— Rt EB N 3209.29 83.49 3741.35 84.06 4201.70 85.79
TIER T 290.50 7.56 367.01 8.25 352.10 7.19
BUFEESIA 3912.90 35.44 2870.84 27.08 2884.77 25.14
B A 11040.05 100.00 10602.59 100.00 11474.83 100.00

BRRE: WALE 2021 F£~2022 FMBORR . 2023 FMBREATER, HTMBZIEBEAREEREERATHE
NS MEEARE, HPSHEE

WMALEBBBABITKED, EBES. ®WFEH. 28 THIRER R AR RIRBE
BIMIBA SEEER; BE. RE. BN, WRFEATUNRIEENBBTTREX, Bk, £
. ERFEJITENHE TR FRIFEREK

AL E — R AETE WA BAEEK. 2021 F£~2023 £, #itE— B AEREWRARELIE
o7 A 30.70%. 8.5%F1 12.5%, GBI ARILEE S 7 A 29.74%. 30.95%F 32.18%.

MBI EMSRE, IE=FHILERBBALEEE, RBEBAS—RAEMERAMNIEE
DA 77.96%. 73.50%F 72.38%, WAREERIF. MNBiIFRE, HILEFILAR 5 BFiF
DR AIGER. BV SR LHIBER . BRI TMEFER, 2021 £~2023 F, ik
FFUE A ST LS B 82.70%. 78.16%F1 79.75%, LB HIEE. MARIITIRE, HE.
BEC BH. WHEEERTW RIS NBBTRRRAR, Bilk. £/ ERFELTIXNFK
SR IRFFERRIE K.

E&8 MILEXEBMER (B 27T %)

p— 2021 5 2022 £ 2023 £
S8} =p2 £l =p2 S8} =p2
B A 2559.68 100.00 2411.64 100.00 2672.62 100.00
FEZHFBA 2116.80 82.70 1885.01 78.16 2131.36 79.75
1BER 943.09 36.84 779.87 32.34 1105.77 41.37
1A PSR 435.96 17.03 409.59 16.98 374.15 14.00
iR 281.44 11.00 267.30 11.08 252.38 9.44
e85 271.48 10.61 248.42 10.30 221.92 8.30
T 4RI 184.84 7.22 179.82 7.46 177.15 6.63

FRRIR: MdtE 2021 ££~2022 FMBURE R 2023 FMBIMERITIER, RITSWERE

AR ERBAETEZHETURIA . TEREVERBRAREERER (/) BEERBA

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 9
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M. 2021 £~2023 £, HMIL&IEFUA 2B 723.64 {27t 869.50 1Z7tH1 1019.64 12 7T,
SIS — R A HRTRER AR EEEE S TR 22.04%. 26.50%F0 27.62%, EBIUAIER & H1Y
EFERF.

WL FEBEFRUYBME AR, LENBBRARERX; EERBFEESKAR
BEKEE, BARRGZEMFERLTESESEENERNNEE—EARAEN

HALE RSB PAVENA N3, ERHBBRAZHILE MBI ANEZRIFE. 2021
F~2023 5, HAtE LRI EIRA 257 3843.83 (27T 4450.62 {27t 4897.80 27T, Y
BUR AR EEE 5351 79 34.82% 41.98%F0 42.68%

HMALE BN MEESBWAREZ B R L HH R SESREZME, BFEREMKE, 8
MRFERSKE, TEHEAR LHMHERREIERAMR. 2021 £~2023 F, #HILE BT
BEEW AR5 7 391290 27T« 2870.84 {ZTH1 2884.77 27T, HMBMABIEEE 5517
35.44%. 27.08%%0 25.14%. £ EFEA LHEANE LA S ZEH~R T TiHRSER
AXRBREFRRZMW, RRPIEEUES LHEANEIEBA N ENBRTESRANRENS
FHE—ENRTEM.

T
HILE—RAXTEIHARRFEK, VBEREERK

2021 £~2023 &, WILE—MAHAMEIHEF K, BFTESIEARRAERE
TFH. B, MitE—MAXTEZHFARIMESZE 935 4163.05 27T 4430.02 2 TH
4743.68 27T, HEEDHIA 52.47% . 51.37%F1 51.03%. 1tsh, —MAHTAE T H i S 1K
FTHEERMKZEER A, BHEEITEEES 37 20.01%. 19.43%F 19.43%. EHI, Mt
MEBAXRGR KRR, MItEaMEBBREERR.

E&R9 MAcEMBEAmER (8 1Z5T)

b= 2021 4 2022 4 2023 4
—MRAHTAH TS 7933.67 8623.87 9295.79
Hop: —AHERSIH 737.30 794.57 822.35

BELH 1201.93 1279.08 1360.46
S REMB T 1517.49 1556.90 1733.25
PABRRIH 706.33 799.47 827.62
WEHRZH 745.77 750.67 851.80
RMAKZH 841.65 924.84 954.25
BFEESTH 4639.64 4600.35 3968.45
MBREAR (%) 41.38 38.05 39.72

BRRIR: MdtE 2021 ££~2022 FMBURE R 2023 FMBIMEHITIER, RITSWERE

" RIS = RA RS TR E I R REAG A S i+ PA RS, Bk 8 2021 FRIMIHSTIMBZ NS BEBEERIERUZT
RBA/NE RS R ARTE.
" M BAE=—RALTEBN/—RALFH I H*100%.
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BUNRE

EPPBBREENKTIEFTEFEREBOTENT, RILELFIHEERS. FLEN
FEMUAFAR, EXRBAYBITERRSF

R, LB AT P MR IEENICOTEFHEFEREBNSE, HEaE3L2RER,
FEFET CGHLEEREFNHLR “THR" MUNEY (KTFHEHE2ETAERFL
BRERXRNEL GRIEEITW “tHOR” KEMAK GHltEethapbXigE “+mAa”
ML A GRIEEARBR R TERIKCIZFHELREBNIREL SHBRELZRAL, =
HEEHILERFEREBAR. LRSI AEFHHBX R E2HER/NEHESTFRERR,
HEHIERFERE. QIFAR. BEXLRAER, RMBEXERILLZRNSEREM. 514
Eafl. P EA. shOEM. RET Bl HeEaMAeSEM.

‘“t=1" HiE, BEXFREXRNAMIFREIRENHELRRBEMES, BILERAR
Mgk “T=H MK, EREBEAINITEARLT . HREFHE, HRGEEEFTHEE
RE; FUEMFSEMAAR, TUTH ‘“=—" F ‘=="—" HET,; BIMRERE. &~
RS, WERFWERAR; RN ATFEFLRSERY, “CEF®RM” 7~
WERHZMNEDSRT; ENEXER, REEAKHALRKTEEERS. EATERZRT
o, SPALKFREE LR XTE%. XUV G=HF—HIRSEEMIRED BZRIRHA,
TR ‘DRI RN BENBUEFRES. RERETE, EREIL. BRAZE
fEREKE. KRHFRL. RAMSREKEFRAETEINERFHR.

HALERBBEIR ML GERR, BIRSEBA. ZaKBRER, MEFEAF,
BUNFZERERS; RIRRPERNEBRAHESER, FAERSERMNZNERHE, REER
FHREDTE

2016 RSk, WALERRBEARTRERE, TERZNS. BFES. HahE.
KRZ5. REARENTSIGESES, QFBMGEES, BUEXARRTRSEIR, RERF
AHFRARSEARIARHABNGEFR, TERSHKREAET, ZEERBRAREER
HLRERNERER, EHBFTREESEEHXBRERNE, RAERETHXEGS
RFREMANHKEERFRBERSTR, BHMANEKGERSREBERSHILE
100%%0 60%. SEBBUNEIRTTE, MALERARTES GRS ARBUT 2020 F3ETTRDD |
REZMTEEIINE 11 4, HEBNME 6 8, BXBURIE 3 88, BFERARY KM EE
A 188 & BUTMEMITEAUEMEH 59 8 (1) , X () BSMEBUNHBI1IRER 277
THTEBACEE X ITRERFE, BUNFERERIEFERNZZITE,

EERPILBRRIEABTEE AT, BF ‘NAARXF R EMNR LM BERN, B
FERERERS. MILEBUNDRTREENL 2020 FitEBRE A FLEERY (BB
% 120201 41 5) « <X T2EEHEERS AFRECISEURSERELY (SBE% [2020]
39 5) « <2021 L EBS AT THEERY & 2022 FHItEBE A IHEERY FXHF,
FEREES LA BRESEQAFFEAMNHTE, MItEBRERALBREREAFFEENE
fiE, FEY AEEATEABER, RABNMNBERALTEATIR, HEENEELRRR

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 11
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%, HHBES AFERNMEXEMR. FOEEAFHE, HIEEFERITRBIE L FFER.
BZic. Hiz. DE. BERF, THRAKBBELANETERE; 2022 F, HItEBFHRZ
EBURERAHIE 16281 #, ABUNLERTREIBUNERE A TR 2624 f+.

AL S RRSREE DU IR T A M EE. REEEHETE, HFk, #it
BETBEEEIR «<E ARBUN X THSEBUN 2Rt 1T APTE ML BE5 K R SSER LY GF
EEBFMERSREEABETRY X4, BEBRGSNEHEER, TESEBUNMLER
SN N 2AETIENS, YIKPeEMBYBemNE, Fr-EhhBaGHRS KGN ERN7E
DREBFGFSNEFHSLZRNARER. BFEFRITUEE, RIEMEERZERNRE, #
EEBAHESEFTMEFRAILEAREZSHAE, BALEVBTRES XM IFHE 5
itk RS ML MO ERRHESRBEUSTME R EHRM, RIS EBUFHAE; 2
FRBAIT—RESFMEIHGSFNLRX, EFERAFREBRNATT, TEARFHAEBNR
AEIT. RFEERELTH, BN —RHESHAANBILE—RLOEMBERE, THHESHAMIE
AERMESTHEER, URBENEIEATAZBRMRSNE—TEA, FRBUNERSE
NEMIEFANFEBFRTESZER, BUREER; AN, PRAEERBNHGZES,
RERFARMRATHMEEATFERS, TEATEEMIT.

BUR RS R E=1RRE N
HWILEBRHBESMREFRRELK, BFRSRKERFRA, THHESHUERS, &
FIBRPETREREN

BEEMALE BASTH B RAIEM, EFRPILE BT RS RRIRIEZK, BUFHRSRKE
BRI (FRTER)  8E 2023 £, #MItABUTHRSIREA 16397.69 27T, Hp—K
155 BREN 6046.29 {27T, €I MREIN 10351.40 {2t FHIR, HMILBBINHRE RGN
15625.72 12758, R —ME5S5 RN 5647.09 27T, EWM5EREN 9978.63 27T, Hi=HlfE
BBz ER REZ N

MBRERE, BHItEBNRFETEEPETRR. HE 2022 £X, BitEELRHFTR
A 558.6 12T, MEMFZHRE N 13341.51Z7x. MEFHEEKREE, HILEBNRSHEEE
ZRTHERGRIRE LR, 83Hm. FULERA. £5HE. B ~AHPERRRTEE
FoU, A EEELBRETHILEEFERMEERENTE.

HILABNRSEHERSKRERE, SARFRETE

HE 2022 3K, Mdt& 2023 FEIHIGRS AEH 1433.4 27T, HBINFE 4595127,
SHMEENEATRTK,

MERRERE, BHILEBRTATFEEERNRSNESETERE T ERMBBA. —&
KNEMBBRARBFERESHA, SEAESRIFERE. 2021 F£~2023 F, HILEVBEUAXS
B RSN BEEHS A7 0.93 fF. 0.76 551 0.73 fF. tksh, LAMEHIEIHA BN BRER
FRITORE—ERE LZRBItE BN GRSENISMENET.
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%10 MItEBARSESEER (8 Z5T)

bf=| 2021 £ 2022 £ 2023 £
TABHA 11040.05 10602.59 11474.83
BUR RS RER 11932.22 13900.11 15625.72
BN /B 5SS R (65) 0.93 0.76 0.73
BURRER (%) ° 108.08 131.10 136.17

FRBRIR: #AtE 2021 £~2022 FHBURE R 2023 FUBMENTER, RASHER

BEKRE, MILEBREHRMENEARK, BERRERRRE. KHSWIANBILE
BN EEREENRE, SERFSNEAE.

TR EITRES
FHEBEFEHEREPARIEE —RAXTEEE, —RAHATMERANKHRIFH RERE
ERE

FMBRFERREEPANTILE — R AHTNEEE . ARG IR R ITRARA 1632156 T,
2021 F£~2023 £, HILE — R AHMBYN /ARG LTSS 574 20.12 5. 20.10
B 22.62 15, BEHRE, MILE —RAAMBUAN AU GESHNREZERS.

R 11 AtRFEERERR (B 2T &)

b= 2021 £ 2022 £ 2023 £
— RN FHEINE YA 3283.32 3281.13 3692.26
— R AHTNERN/ AR GRS R RIT S 20.12 20.10 22.62

FRBRIR: #AtE 2021 £~2022 FHBURE R 2023 FUBMENTER, RASHER

&t

RESWIAR, MILEEFRERT2EMNS, BRIETEENTERM, BRTURE.
AT Wk EH. WE. BORERETEEAIREKNILER, £FLHRE; Mt
BMBURAMIBER K, FERERAMEN RO, MBI HRE; AEEEEES
PNHALE— M AETREERE, —RLAHTERAN A ESHRERZERS.

AR, RASBEXED, HItEVBIRAFSERENBFEESKASZE~R+
HHRSESRENENMEE—EFHEN,; BItABRESIELERRIEEK, BT
55 RIKFLEFRTTo

ZEEE, HItE ARBUFEE RSN NRE, ANtHRFIHATREENHRERIE.

" B RS E=BURF s R BV B *100%.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 13
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RAEEWHEFF [2024] 0198 =

B —: WALEEERF. MBRRSEE (8 Zx. %)

L2021 &i=0 2021 £ 2022 £ 2023 £
XA BE 50012.94 53734.92 55803.63
BRI KR 12.9 4.3 6.0
AR AE~BE () 86416 92059 95489*
=R 9.3: 37.9: 5238 9.3: 39.5: 51.2 9.1: 36.2: 54.7
2 2 PR A I 20.4 15.0 5.0
HLHERTERM 21561.37 22164.80 24041.89
peida e WP 5374.40 6170.80 6449.70
BRAHTZEEA (5T) 30829 32914 35146
T BFERE 2021 &£ 2022 &£ 2023 £
— MR AHTRERA 3283.32 3281.13 3692.26
Hep: BB 2559.48 2411.64 2672.62
A 3843.83 4450.62 4897.80
BURMES A 3912.90 2870.84 2884.77
—MAHAE T H 7933.67 8623.87 9295.79
fREatR 2021 &£ 2022 &£ 2023 £
75 BT 5755 BRAT 12538.29 14525.29 16397.69
FARBUFRS RE 11932.22 13900.11 15625.72
B RS X 108.08 131.10 136.17
FRBRR: WA AR MBURER. MBURENITIEN. SITES%, & 7 REHEMRE
#p%6: dfic@coamc.com.cn HiE: 010-62299800 fZHE: 010-62299803 14

it ERTFEEXWEFSHMEFXFLREETOARE 45 46, 47 RF

100071

BEM: hitp://www.dfratings.com
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B —: HABN—REFERSFRFSNEX

IRIBEGER 2015 5 3 A A MAIKFisF 2015 FivH BN —M & T LIER@AY (U
FE[2015]68 5) , MABUNRSERITFRFRNAPN=ZFNER, FSHRRA: AAAL AAL AL
BBB. BB. B. CCC. CC. C. Hrh, AAARAH “" FSHTHIA, "-EHSEHERT
KER;, AAREBRATA “+7 5 7 FSHTHIA, EERAFERS THRTAER. &
SEXWT:

i) E X

AAA RIEREMEENRE, BEARIAFEFRENZN, SHXRRIE

AA RIEHREMENRE, RAFMBFHRNZIMAKR, SHXLRIR

A EREFFRENRE, BHZAFEFRENZWE, FANRRIE

BBB RERERN—K, IAFLFIMEZMRK, FARKE—HRK

BB REERERNRES, ITFLFELMRR, ARSFANE
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